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Legal Disclaimer
This presentation is for discussion and general informational purposes only. It does not have regard to the specific investment objective, financial situation, suitability or the particular need of any specific
person who may receive this presentation, and should not be taken as advice on the merits of any investment decision. The views expressed in the information represent the views and opinions of G2S2
Capital Inc. (“G2S2”) whose opinions may change at any time and which are based on internal analyses of G2S2, as informed by publicly available information with respect to Slate Office REIT and from
other third party reports. Unless expressly stated otherwise, any opinions expressed herein are opinions of G2S2 held as of the date appearing in the Information. G2S2 disclaims any obligation to update
or supplement the Information contained herein, except as required by law. Unless otherwise indicated, financial information and data used herein have been derived or obtained from public disclosure
and filings made by Slate Office REIT or other issuers that G2S2 considers comparable, and from other third party reports.

Except for historical information contained herein, the matters addressed herein contain forward looking statements that involve certain risks and uncertainties. Readers should be aware that actual results
could differ materially from those contained in the forward looking statements. G2S2 does not assume any obligation to update or supplement the forward looking information statements contained in the
Information except as required by law. G2S2 has not sought or obtained consent from any third party for the use herein of previously published information. Any such information should not be viewed as
indicating the support of such third party for the views expressed herein.

Although the Information contained herein has been obtained from sources believed to be reliable, G2S2 does not guarantee the accuracy, completeness or fairness of such Information. G2S2 has relied
upon and assumed, without independent verification, the accuracy and completeness of all data and information available from public sources. No warranty is made that any of the Information contained
herein, whether derived or obtained from filings made with a regulator or from any third party, is accurate, G2S2 shall not be responsible for, and expressly disclaims any liability for any misinformation
contained in any regulatory filing or third party report.

There is no assurance or guarantee with respect to the prices at which any securities of Slate Office REIT will trade, and such securities may not trade at prices that may be implied herein. The estimates,
projections, pro forma information and potential impact of the proposals and plans set forth herein are based on assumptions that G2S2 believes to be reasonable, but there can be no assurance or
guarantee that actual results or performance of Slate Office REIT will not differ, and such differences may be material.

G2S2, including any of its respective directors, officers, employees, contractors, consultants, clients and/or investors, currently hold a substantial amount of units of Slate Office REIT . Reference is made to
the securities filings as may be made from time to time by G2S2 pursuant to applicable securities laws. G2S2 may from time to time, sell all or a portion of such units of Slate Office REIT in open market
transactions or otherwise, buy additional units (in the open market, through privately negotiated transactions or otherwise), or trade in options, puts, calls or other derivative instruments relating to such
units. G2S2 also reserves the right to take any actions with respect to their investment in Slate Office REIT as they may deem appropriate, including, but not limited to, communicating with management of
Slate Office REIT , the Board of Trustees of Slate Office REIT , and other investors. G2S2 shall have no obligation to inform any person about any of its historical, current and future trading activities, except
as required by law. Neither these materials nor anything contained herein is intended to be, nor should it be construed or used as, investment, tax, legal or financial advice, an opinion of the
appropriateness of any security or investment, or an offer, or the solicitation of any offer, to buy or sell any security or investment discussed herein or any security in any jurisdiction in which such an offer
would be unlawful under the securities laws of such jurisdiction.

All currencies referenced within are reflected in Canadian Dollars unless otherwise specified.
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To Our Fellow Unitholders

G2S2 Capital Inc. (“G2S2”), the largest unitholder of Slate Office REIT (“SOT”, “the REIT”), shares the frustration that 
many of you have expressed. For years Slate Asset Management (“SLAM”), SOT’s external manager, has 
mismanaged the REIT and extracted fees to the detriment of unitholders. Today, we share with you our concerns 
over the current state of the REIT and its external management:
 Misalignment of Interests – SLAM has no real alignment, and their primary objective is fees
 Disastrous Track Record – the REIT has underperformed peers and eroded unitholder value
 Lack of Governance – the board lacks independence, SLAM obscures crucial details from unitholders

G2S2 tried to engage the REIT’s management directly but quickly realized that SLAM would impede any open, 
transparent dialog. We now turn to you, our fellow unitholders, to make our case for change. We offer an 
alternative in the form of a reconstituted board of trustees and new strategic direction:
 Time for Change – Four highly qualified and truly independent nominees will push for real change
 Our Track Record – From short-term turnarounds to long-term growth, G2S2’s record speaks for itself



Misalignment 
of
Interests



SLAM has No Real Skin in the Game

SLAM owns roughly 9.5% of SOT1, including 100% of the Special Voting Units. This figure is thrown around to 
suggest that SLAM is aligned with unitholders. However:
1) SLAM established its equity position through a series of transactions but ultimately invested little to no 
personal equity in the REIT
2) SLAM’s equity position pales in comparison to the cumulative fees they have extracted over the past 8 years

Huntingdon Acquisition
 In 2014 SLAM received a US$140M investment from Almanac Realty, a real estate investment firm
 That same year, SLAM bought Huntingdon Capital for $152M in cash, securing a 30% ownership in FAM REIT 

(“FAM”, later renamed Slate Office REIT)
 This transaction immediately raised several red flags, as SLAM was buying both the external manager and 

largest unitholder of FAM
 Sure enough, during the closing process, SLAM and FAM amended their management agreement and 

introduced onerous external management terms

51. Fully-diluted, including Special Voting Units



SLAM has No Real Skin in the Game

GE Canada Portfolio
 In 2013, SLAM acquired a portfolio of 7 GTA properties from GE Canada Real Estate for $144M
 This was 100% debt-financed through GE Capital Canada – SLAM put in $0 of their own money
 In 2014, after acquiring Huntingdon and establishing control of FAM REIT, SLAM decided to sell these assets to 

the REIT. Notably this was done only months before their GE debt was to mature.
 Despite strong criticism from analysts and a 36% vote against the transaction, SLAM went ahead and sold the 

properties to the REIT for $190M
 SLAM claimed, and apparently the so called “independent trustees” agreed, that the properties had 

appreciated by 32% during the 19 months they were held by SLAM
 FAM and its Unitholders paid SLAM $144M in cash and $46M in equity
 SLAM invested $0 in the properties, repaid its GE debt in less than two years, and got $46M of free equity

SLAM has been taking advantage of SOT Unitholders since day one
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Analysts SLAMmed the Transaction
“[SLAM will] gain effective control over FAM without paying a change of control premium and will be issued 
units at a significant discount to net asset value.” 

Matt Cornack, NBF, 2014

“At this point, it is not clear to us why FAM unitholders would vote in favour of a dilutive acquisition, especially 
considering that the management contract is being amended without much benefit to unitholders.”
“FAM unitholders should have gotten more.”

Mark Rothschild, Canaccord Genuity, 2014

“We cannot look at this proposed acquisition or management agreement amendment favourably and believe it is 
not in the best interests of current FAM REIT Unitholders” 
“We continue to question why the special committee agreed to alter the management agreement without 
securing compensation for unit holders.” 

Rob Sutherland, Euro Pacific, 2014
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The independent trustees of SOT own 0.3% of outstanding units, and a mere 0.09% excluding DUs.
Whether this is due to lack of conviction, rapid trustee turnover, or other reasons, the message to unitholders 
should be clear: they would be better served by a board of trustees who are aligned with them.

Independent trustees own a fraction of G2S2’s position. Even when compared to office peers they come up short.
Despite a prolonged discount to NAV, trustees have not taken the opportunity to invest in their own REIT.

15.8%1

0.3%

G2S2 SOT Trustees

Lack of Ownership
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0.3%
0.4% 0.5%

0.6%

1.1%

Slate Office Allied
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Dream
Office

Inovalis True North

Independent Trustee Ownership

1. Based on 80,174,209 outstanding trust units as of Nov. 1, 2022



Growth at all Cost

As external manager, SLAM is paid on a percentage of Gross Book Value (“GBV”), regardless of unitholder value.
Since their initial “investment” in the REIT, they have steadily diluted their economic interest with aggressive 
equity transactions.
The incentive to grow GBV, along with diminishing equity share, help explain SLAM’s history of questionable, ill-
timed transactions.
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Fees, Fees, and More Fees

SLAM charges fees on every business activity it can:

Not one of these categories rewards SLAM for unitholder value creation. Size and activity are the only metrics 
that matter to the external manger.

Despite catastrophic unitholder returns, SLAM’s fees have doubled since it took over as manager.
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 Asset Management Fee: 0.3% of Gross Book Value
 Property Management Fee: 3.0% of Gross Revenue
 Construction Fee: 5.0%

 Acquisition Fee: 1.0% on first $100M, 0.75% on $100-200M, 0.5% on >$200M
 Refinancing Fee: 0.25% of Debt Financed
 Leasing Fee: 5.0% on New Leases, 2.0% on Renewals

1. 2022E based on 9 months actuals plus Q4 estimated Property, Asset, and Leasing fees



10.0% 9.5% 9.3% 9.8%

6.6%

9.6%
8.2% 8.7%

15.3% 15.2%
17.3%

19.3% 17.8%

24.9%
20.1%

24.5%

2015 2016 2017 2018 2019 2020 2021 2022

SLAM Yield Grows while Unitholder Yield 
Stagnates

Unitholder Yield SLAM Yield

SLAM Wins, Unitholders Lose

SLAM’s net fees1 and distributions represent a lucrative investment. The gap between SLAM’s yield and 
unitholder yield has nearly doubled, from 1.5x to 2.8x, over the past 8 years.

111. Applying a 30% industry margin to gross fees - sourced from Goldman Sachs and CBRE
2. Equity values based on November 24, 2022, closing price



Disastrous
Track
Record



Chronic Underperformance

Since 2016, Slate Office REIT has significantly underperformed its peers.
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TSX Capped REIT Index: 8%
True North: 22%

Allied Properties: -11%
Dream Office: -8%

Slate Office: -35%

Unit Price Performance Since 20161

2016 2017 2018 2019 2021 2022

1. Change in unit price from Jan. 1, 2016 to Oct. 19, 2022 (last closing price prior to G2S2’s open letter to Unitholders)



TSX Capped REIT Index: 48%

True North: 101%

Allied Properties: 24%
Dream Office: 32%

Slate Office: 19%

Total Return Since 20161

2016 2017 2018 2019 2021 2022

Chronic Underperformance

Even when factoring its above average distribution policy, Slate Office REIT has consistently lagged.

141. Change in unit price plus cumulative distributions from Jan. 1, 2016 to Oct. 19, 2022



Unsustainable Distribution Policy

SOT estimates its distribution is ~75% of AFFO. However, the REIT applies a “normalized” leasing cost and 
maintenance capital level that is simply unrealistic. From 2015 through 2021, this normalized number averaged 
$7.7M annually while actual spending has averaged $38.7M annually.
Consequently, AFFO is significantly overstated. The REIT’s distributions often exceed actual AFFO by multiples.

This creates a cash deficiency which SOT is forced to offset with continuous dispositions and financing activity.
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Capital Spending is Out of Control

SOT ranks last among office peers in the sustainability of its leasing costs and maintenance capital. 
On multiple occasions, the REIT did not generate enough FFO to cover these costs, meaning that the operations 
generated a negative Free Cash Flow before distributing any cash to Unitholders.
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Capital Raised, Capital Destroyed

SLAM has raised $540M in equity since 2014. Despite this, the REIT’s market cap has only grown by $250M during 
that time span. SLAM has destroyed $290M in value, more than 50% of all raised.

SLAM has destroyed $290M in value while collecting $148M in Fees and Distributions!
From every $1.00 SLAM has raised they have pocketed $0.27 and destroyed another $0.26.
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Culture of Complacency

SLAM continues to espouse “unitholder value” as a core focus. Their track record speaks for itself.
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“Our focus throughout 2016 was to create value for unitholders through the disciplined execution of our strategy”

“Slate Office REIT executed on a number of initiatives that contributed to our goal of long-term value creation for unitholders"

“Our exceptional team continues to execute on our strategy […] to create value for our unitholders"

“[T]he REIT is well positioned to continue to provide unitholders with meaningful total returns” 

”Positions the REIT for continued value creation"

“the REIT is well positioned for growth and will look to […] create incremental value for unitholders”

“[…] unique opportunity to grow our business and […] create unitholder value”

“The steady performance of our portfolio, coupled with a 
platform set up for scale, provides a unique opportunity 
to grow our business and create unitholder value”

Source: Company Filings



Unfocused Strategy

Under SLAM’s management, SOT has “evolved” with unfocused transactions that whipsaw the REIT’s focus as well 
as investor confidence. This scope creep has diluted the REIT’s core competency.

SOT expanded into Chicago and Ireland just as the Welches themselves relocated to Chicago and London. The 
REIT also made a failed attempt to expand into Fort Lauderdale, Florida. 

Does the REIT’s strategy hinge on the personal comings and goings of the Welch Brothers?
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Lack
of
Governance



Slate Office has gone through 12 independent trustees in eight years. Brady and Blair Welch have sat on the 
board for eight and seven years, respectively. Meanwhile, the average trustee has lasted only three.

SOT Board of Trustees since 2014:

During SLAM’s eight-year tenure has manger, the REIT has gone through five different Independent Chairs1

and five different CFOs. This level of turnover is alarming as it disrupts continuity but more importantly, it calls 
into question the level of independence and agency that the REIT’s management and trustees can exert.
In September the REIT lost its COO and to the best of our knowledge there has been no mention of her departure 
or plans to replace this vital position. In the same quarter, SOT reported multi-year low occupancy.

Who is running SOT’s operations?

Alarming Turnover
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Brady Welch Blair Welch 
     


1. Including Interim Chair and Lead Independent Trustee when no Chair was appointed



Related Party Transactions – GE Portfolio

SLAM owns a vast, private, real estate empire. 
When SLAM acquires properties in a large portfolio transaction, it sometimes allocates certain properties to SOT. 
How this is determined, how the cost is allocated, how transaction fees are charged, SOT unitholders don’t get 
to know.
The 2014 GE portfolio offers a rare glimpse to the degree by which SLAM might burden SOT with arbitrary costs 
and valuations. Recall that the portfolio was sold for a 32% premium to SLAM’s purchase price, a 20% annualized 
return. When SOT sold the same properties years later, the REIT realized1:
 Queen’s Plate (Toronto): sold in July 2018 for a 5% annualized gain
 Centennial Centre Complex (Toronto): sold in December 2018 for a 2% annualized gain
 Meadowpine Corporate Complex (Mississauga): sold in December 2018 for a 0.7% annualized loss 

It seems the Welches squeezed all the juice before passing the assets down to SOT.

221. Sale price compared to assessed value in 2014 transaction



Related Party Transactions – Cominar Portfolio

In Dec. 2017, SLAM’s private equity fund purchased a 95-property portfolio from Cominar for $1.2B.
In Jan. 2018, SLAM determined that 7 specific properties would be sold to SOT.
How was the decision made? SOT unitholders don’t get to know. Not surprisingly, SLAM kept some of the best 
properties in its private portfolio.
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SOT Gets: SLAM Keeps:

81 Albert St, Moncton NB

95 Moatfield Dr, Toronto ON Scotia Center, Calgary AB 55 University Drive, Toronto ON



Related Party Transactions – Cominar Portfolio

Considering it received 7 suburban properties from the portfolio, you might expect SOT to have paid a lower 
price. However, the REIT paid $193/SF compared to the entire portfolio which was purchased at $188/SF.
Due to the related-party nature of the transaction, SLAM was required to obtain unitholder approval. The catch? If 
unitholders failed to approve the acquisition, they would have owed SLAM a $2.5M “expense reimbursement”. 
Was this an actual cost borne by SLAM in allocating properties to SOT, or effectively a threat to get unitholders to 
comply?
SOT also incurred $7.8M in transaction fees, a whopping 4.1% of total cost, which would imply that SLAM paid a 
staggering $47M for the entire transaction1. Is the allocation of costs to SOT equitable? SOT unitholders don’t 
get to know. Remember that SLAM effectively saves 90.5% on all costs it can allocate to the REIT.
Considering SLAM’s scale, you would expect transaction costs to be reduced in transactions where SLAM is 
involved as partner or counterparty. In fact, the opposite is true. Over the past eight years:

 SOT has paid an average of 2.6% in transaction costs on independent transactions where SLAM was not the seller or co-acquirer
 SOT has paid an average of 2.8% in transaction costs on related-party transactions where SLAM was involved in the acquisition

If SOT doesn’t get to benefit from SLAM’s economies of scale, then why are unitholders paying them an 
asset management fee?

241. For comparison, Cominar, the seller of the properties, only incurred $22m in transaction costs.



Time
For
Change



About G2S2 Capital Inc.

G2S2 Capital Inc. is a multi-strategy value-oriented investment company focused on identifying undervalued 
companies and seeks to actively engage with companies in improving their operational and financial performance 
to unlock value over the long-term for all shareholders.

Real Estate Expertise
 Over 40 years of real estate investing and development experience, led by George Armoyan
 Operations-focused with a track record of unlocking value across sectors and geographies
 Turnaround and distressed investing

SOT Focus
 Largest Slate Office REIT unitholder, with 15.8% of outstanding units1

 Significant experience in the office sector in the Atlantic Canada and GTA markets

261. Based on 80,174,209 outstanding trust units as of Nov. 1, 2022



Our Investment in SOT

G2S2 initially invested in SOT after recognizing a large market discount to asset value in a sector that we 
understood well.
Over time, we came to understand that the market was not simply discounting SOT’s assets, but also SLAM’s poor 
track record and continued underperformance.
Once this became clear, G2S2 (by now SOT’s largest unitholder) endeavored to connect with management and 
the board of trustees to better understand their strategic plan and to offer our own views. 
We felt that unitholders deserved to be heard by the team responsible for allocating their invested capital.
SLAM did not share this view, and instead impeded our ability to connect with management in any meaningful 
way.
G2S2 is deeply concerned by this lack of transparency, SLAM’s entrenchment in every facet of the REIT’s 
operations, and their pattern of dilutive transactions.
Ultimately, we have determined that the best course of action is to turn to our fellow unitholders and deal with 
the root of the problem.
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What Can Unitholders Do?

If you are frustrated by SLAM’s:

If you prefer a Board of Trustees that is:
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Vote for G2S2’s Highly Qualified 
and Independent Nominees

 Misalignment of Interests  Onerous External Management Contract
 Disastrous Performance  Self-Serving Fee Structure
 Unfocused Strategy  Insignificant Independent Trustee “Skin in the Game”
 Culture of Complacency  Poor Governance

 Aligned with Unitholders  Proven to Create Value
 Truly Independent  Free of SLAM’s Conflicts
 Highly Experienced  Ready to Implement New Strategies



George 
Armoyan

George Armoyan is the Executive Chairman of G2S2 Capital Inc., a multi-strategy 
value-oriented investment company focused on identifying undervalued companies 
and the Chairman, President & CEO of Clarke Inc.
 Entrepreneur with more than 40 years of extensive experience in real estate 

investing and development, M&A, and turnaround & distressed investing
 Successfully founded and grew numerous businesses in a variety of industries with 

a proven track record of creating shareholder value at several public companies 
through restructuring operations

 Also serves on the board of Clarke Inc. (TSX: CKI), Calfrac Well Services (TSX: CFW), 
and Bonavista Energy

 Founding Partner of Creative Destruction Labs Atlantic, a nonprofit organization 
focused on scalable seed-stage science and technology-based companies

 Mr. Armoyan holds a Bachelor's Degree from Dalhousie University in Engineering
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Jean-
Charles 
Angers

Jean-Charles Angers was the Managing Director of RBC Capital Markets Real Estate 
Group in Quebec until August, 2022, where he played a pivotal role in developing 
the group into the real estate industry's dominant institutional investment bank.
 Over 40 years of experience in the sale and financing of real estate businesses and 

properties
 Directed many sizeable transactions, in all asset classes; and, strategically assisted 

his clients through various economic and real estate cycles
 Member of the board of the Resources for Children with Diabetes Foundation 

(FRED) where over the past 21 years he has helped raise over $3m
 Previously sat on the board of Institut de Développement Urbain
 Mr. Angers holds Bachelor's Degree from McGill University in Civil Engineering and 

an MBA from Western University
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Sharon 
Stern

Sharon Stern is the President of Eastmore Management and Metro Investments, 
two organizations focused on value creation through acquisition, development and 
management of multi-residential and commercial properties in the downtown core 
of Montreal.
 Previously a Board member at Cedar Realty Trust (NYSE: CDR), where she oversaw 

the strategic alternatives process that resulted in the successful sale and merger of 
over $1.2 billion of assets, representing a premium of over 70% to shareholders

 Prior to founding Eastmore Management, Sharon worked in Strategy and 
Corporate Development for the Business Development Bank of Canada

 Also serves on the Board of McGill University's Desautels Faculty of Management, 
as well as the Board of Desautels Capital Management, is a judge and mentor at 
McGill's Dobson Centre for Entrepreneurship and serves on the Board of 
ProMontreal Entrepreneurs

 Active angel investor in startup organizations
 Ms. Stern holds a Bachelor's Degree from McGill University in Economics and 

World Religions and a Master's Degree from Brown University in Economic Policy
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Ben 
Vendittelli

Ben Vendittelli is the Managing Partner at Mach Capital with over 20 years of 
Capital Markets experience and is a director of numerous private company boards. 
Mach Capital is the sister company of Groupe Mach, one of the largest real estate 
owners and operators in Quebec.
 Played a principal role in the privatization of Cominar REIT, previously the largest 

commercial property owner in the Province of Quebec
 Previously the Chief Executive Office of Laurentian Bank Securities, Laurentian 

Bank's wholly owned Capital Markets subsidiary, as well as a member of its board 
of directors

 Extensive experience in strategic planning, governance, transformation and risk 
management including oversight of $5B in financial inventory and a participant in 
the bank's credit committee

 Managed a team of 240 professionals, including sales & trading, research, retail 
brokerage, government debt issuance, investment banking, and operations

 Mr. Vendittelli holds an MBA in Investment Management from the John Molson 
School of Business and was named to Concordia University's 50 under 50, as well 
as being a CFA charter holder
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Our Strategic Plan
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Conduct 
Compensation 
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Enhance Capital 
Allocation 

Efforts

Review One-
Sided 

Management 
Agreement

Assessment of 
Portfolio to 

Unlock Hidden 
Value

1 2 43

Nominate 4 highly experienced 
independent trustees.
Remove Blair Welch as trustee.
Reduce SLAM nomination 
rights from two to one.
Full review of compensation 
structure to ensure trustees 
and management are aligned 
with unitholder interests. 

Extensive review of cost 
structure, and financing, 
banking & hedging 
arrangements.
Cost savings and excess capital 
to be directed towards 
unitholder-friendly capital 
allocation policies such as unit 
repurchases.
Focus on accretive 
transactions rather than 
growth at all costs.

Assess the current external 
management contract, 
including an exhaustive 
review of all clauses, to 
determine its impact on 
unitholders. 
Amend any non-market 
clauses to better align with 
unitholder interests.
If contract is deemed to be 
irreconcilably slanted in 
SLAM’s favor, consider 
termination.

Thorough review of every 
property in the portfolio to 
determine highest and best 
use.
Value creation initiatives 
could include repurposing, 
densification and 
dispositions.
Consider value of a combined 
portfolio vs. a sum-of-the-
parts valuation.

Amend SLAM 
Agreement to 

Better Align with 
Unitholder 
Interests

i

Terminate 
Contract and 
Engage New 

Manager

ii

Internalize 
Management of 

the REIT

iii

Maximum 
Unitholder 

Value



Our 
Track 
Record



2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Clarke Inc.
Multi-Decade

Growth
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Ticker TSX:CKI

Industry Investment 

Company

Total Return 1,900%1

Period 21 years

IRR 18%

George Armoyan 
appointed chair

CKI: 1,900%

TSX: 359%

1. Clarke Inc. results for Jan. 1, 2002, to Nov. 16, 2022. Total return assumes all dividends reinvested in CKI.

As of Nov. 16, 2022

Substantial Issuer Bid

Special 
Dividend

Debenture Redemption

Substantial Issuer Bid



2002 2003 2004 2005 2006

Halterm 
Income 

Fund
Turnaround
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Ticker TSX:HAL.UN

Industry Storage & 

Distribution

Total Return 161%

Period 4.5 years

IRR 28%

George Armoyan 
joins the Board

Acquired by Macquarie 
Infrastructure Partners

HAL.UN: 161%

TSX: 117%

HAL loses two largest 
customers

HAL secures two new 
major customers

Special committee 
formed

Clarke appointed 
sole manager



2005 2006 2007 2008 2009 2010 2011 2012 2013

General 
Donlee 

Canada 
Inc.
Growth
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Ticker TSX:GDI

Industry Specialty 

Manufacturing

Total Return 790%

Period 8.75 years

IRR 66%

George Armoyan
joins the Board

Acquired by Triumph Group
GDI: 790%

TSX: 76%

Substantial Issuer Bid

Distribution 
Increase

Signs transformative long-term 
contract



Aug-06 Jan-07 Jun-07

Versacold 
Income 

Fund
Turnaround
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Ticker TSX:ICE.UN

Industry Storage & 

Distribution

Total Return 47%

Period 1 year

IRR 49%

George Armoyan 
joins the Board

Acquired by Eimskip

ICE.UN: 47%

TSX: 19%

George Armoyan appointed Chairman,
Special Committee formed
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39

Ticker TSX:TVK

Industry Specialty 

Manufacturing

Total Return 404%

Period 15 years

IRR 14%

Clarke Inc. dividend-in-kind

TVK: 404%

TSX: 154%

George Armoyan 
joins the Board

As of Nov. 16, 2022

37% of shares bought back

Special dividend

10% of shares bought back
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Holloway 
Lodging 

Corp.
Growth

40

Ticker TSX:HLC

Industry Hospitality

Total Return 109%

Period 5 years

IRR 16%

Clarke Inc. invests 
through Royal Host 
merger

Clarke Inc. privatizes Holloway Lodging

HLC: 109%

TSX: 23%

Holloway internalizes 
all hotel management

Substantial Issuer Bid, 
Strategic Disposition

Strategic 
Disposition
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Cominar 
REIT
Activism

41

Ticker TSX:CUF.UN

Industry Diversified 

REIT

Total Return 71%

Period 1.25 years

IRR 58%

Cominar accepts Consortium Offer

G2S2 crosses 5%, 
engages board

Cominar begins 
strategic review

G2S2 crosses 10%

CUF.UN: 71%

TSX: 33%
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